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TH1. 2Q25Review
Clol: Aloto 2Q25P 3Q25E 2025E 2026E
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o
ol 2401 2378 10 2326 32 2241 67 32 8’48 9376 60 10134 81
ol 104 105 05 100 41 Q0 -139 86 359 381 63 433 137
Midole 34 74 539 78 563 50 464 &A 265 232 126 320 381
ZlHfo|e 5 48 906 54 917 30 5651 4 130 119 82 205 719
Yol 43 44 Q1 43 00 40 03 02 41 41 00 43 02
&0|YE 04 23 -19 23 -19 16 12 39 18 16 02 23 08
EPS(®) 383 4068 906 0 2551 5651 B 2767 2541 82 4368 719
BPS(®) 51414 52336 -18 51327 02 52052 12 42 53635 53266 07 56984 70
ROE(%) 07 78 70 na 49 42 146 55 48 Q7 79 32
PER(X) 932 88 - na - 140 - - 147 141 - 82 -
PBR(X) 07 07 - 07 - 07 - - 08 07 - 06 -
A2 HLBHE, QRIEAEH
ZEPS & annualized 7|2
SH2 2Q25 Y AA
(Mote) 2Q25P 2Q24 1Q25 % yoy %aoq  ZMIMA 2J0|  EARAZ| 240
ifjE-Rl 2,401 2147 2271 18 5.7 2,326 32% 2,378 1.0%
Fo|9 104 90 79 16.2 315 100 41% 105 -0.5%
Mzo(¢ 34 50 62 319 -44.7 78 -563% 74 537%
ATl 5 4 28 12 -839 54 -917% 47 -90.5%
% of Sales
|9 43% 42% 35% 43% 4.4%
Mzo(¢ 14% 2.3% 2.7% 34% 3.1%
ATl 02% 02% 12% 2.3% 2.0%
A2 HLBHE, RRIEAEH
CH3  HLOH= 7 M 23| WY
Bkl Bl HAS
(HA2) 2025E 2026E 2025E 2026E 2025E 2026E
ol 9376 10,134 9366 10,119 0.1% 02%
ol 381 433 382 458 03% 54%
Mol 232 320 273 347 15.1% 78%
ZlHfo| 119 205 164 225 270% -89%
% of Sales
ol 41% 43% 41% 45%
Mol 25% 32% 29% 34%
ZlHfo| 13% 20% 17% 22%
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Of= 478 493 505 546 623 665 599 655 211 2542
ol 211 197 223 202 243 226 232 210 834 9N
e 208 206 177 191 201 204 187 202 782 794
iS22t 1812 1,848 1853 2012 1,951 2036 1907 2,089 7528 7983
0iE201Y 296 300 318 409 320 364 334 374 1320 1393
| 220 210 236 298 241 260 244 266 960 1,01
Yol 76 90 83 m 79 104 90 108 360 381
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SEE(%)
o= 55% 29% 25% 106% 78% 11.8% 32% 1.7% 54% 60%
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HLZHE (204320 KS) AHFAIH

CHRICHZ B LAAMA
(GOREE) 2023A 2024A 2025F 2026F 2027F  (Gte:Aoigl) 2023A 2024A 2025F 2026F 2027F
AREEA 6287 7052 7638 8056 8299  DfEM 8393 8848 9376 10,134 10,714
FSAL 3265 3677 4256 4619 4,791 Z7+8(%) 1.7 54 6.0 8.1 5.7
e 670 582 1303 1447 1573 OiE} 7263 7525 7983 8629 9112
OiE2H2 1,730 2,152 1944 2093 2084 Ofz0|2l 1,130 1323 1393 1505 1,602
ZHAE 734 8338 904 973 1,026 oy 9 QukalH| 851 94 1011 1072 1,117
HIRSAH 3022 3375 3382 3437 3508 7 |EfE 20| 12 13 5 6 4
B2t 649 745 669 696 725 ol 279 359 381 433 485
R 2176 2410 2479 2495 2,527 2718(%) 126 285 63 137 119
7|Et 197 220 234 246 256  EBITDA 601 694 751 810 867
SAHEA 3931 4379 4976 5219 5250 37t&(%) 24 155 82 78 7.0
{23y 2636 2900 3383 3627 3659 gYelrol (59 93 (149 (113)  (111)
OHRI2HR 1526 1,884 1976 2,127 27243 O[22 26 29 26 31 33
FE0[RpEAY 1004 835 1274 1366 1,280 0[2tH|E 9% 113 87 17 119
= 106 132 133 135 136 Al 2gel @ 25 (1 (1 (1
HIRSEA 1295 1479 1593 1592 1,591 7 EtEgES 18 (35 ©7) (@6 (29
HIR-SOIAHEAY 1152 1282 1380 1372 1364  MEao| 26 265 232 320 374
7IE} 142 197 213 219 226 Z718(%) (19 176 (126) 381 167
22EA 2356 2673 2663 2837 3049 HQIMHIE 71 107 87 83 97
A|HH2 |2 2231 2519 2501 2676 2838 G©7&0| 155 158 145 237 277
A2 47 47 47 47 47 Z718(%) 307 24 81 630 167
H2Yoiz 603 603 603 603 603 A|HjZEZ2 2 136 130 119 205 245
0|9jYoi2 1,153 1237 1323 1497 1,709 Z712(%) 379 @2 @82 719 193
7|} 428 631 528 528 528 HIZ|HH2 | 19 28 26 32 32
H|Z[EHR] 125 154 161 161 161 EPS(Z) 2,887 2,767 2541 4368 5213
A2EA 2356 2673 2663 2837 3,049 Z7+8(%) 379 42 ©82 719 193
2123 2,156 2,167 2,654 2738 2644  $EEPSE) 2,887 2,767 2541 4368 5213
=21U= 1486 1585 1351 1291 1,071 Z718(%) 379 @42 (82 719 193
SgsSER FRE2E
(SH2-A i) 2023A 2024A 2025F 2026F 2027F 2023A 2024A 2025F 2026F 2027F
gz 429 435 764 523 707 REREE)
g71&0(2 155 158 145 237 277 EPS 2,887 2,767 2541 4368 5213
PR ZHH] 322 335 370 377 382 BPS 47505 53635 53,266 56984 61497
7|EHH|SIZ &0 132 197 26 (24 24) DPS 600 700 650 700 750
o =y ©6)  (163) 245 (67) 72 HR0fo]M(HH,%)
OIEMEUAEID  (102)  (202) 139 (149) 8 PER 136 147 141 82 6.9
DN (ST (60) @1 61) (69) (53) PBR 038 038 0.7 06 06
O S7HE L) 198 241 143 152 116 EV/EBITDA 55 50 40 37 32
7|Et (132)  (162) 25 0 0 Higels 15 17 18 20 2.1
2152 (322) (397) (396) (434)  (456) PCR 30 28 3.1 28 26
S |EZA A 0 0 1 Q) 2  2UE(%)
HINEASHL A 0 Q) 7) ©) (10) Folde 33 41 4.1 43 45
MH|E2} 33 310 298 355 375 EBITDAO|2IE 72 78 80 80 8.1
R E 5 3 2 0 0 &0|eg 18 18 16 23 26
e A N i (75) (50) (48) (50) (50) ROE 6.2 55 48 79 88
2= 18 (177) 360 53 (127) ROIC 5.3 5.6 6.1 83 92
2U2E7t 60 (127) 472 84  (94)  oRAHA (H.%)
A=2Z7t 42) (51) (33) 31) (33) EARUZ/AT R 631 593 507 455 351
HiE =228 42 51 33 31 33 st 1239 1268 1258 1273 1309
3 =2y 123 (79) 729 142 124 O|R{EAMHIS 29 32 44 37 41
MEa = 492 615 536 1264 1406 E=M (3])
7|25 615 536 1264 1406 1,530 Z24M5| 28 14 13 13 13 13
Gross Cash flow 608 690 547 590 635 &2 e 5.0 46 46 50 5.1
Gross Investment 418 560 149 499 382 ADARAS|IHE 120 113 108 108 107
Free Cash Flow 189 130 398 90 252 ORI P S 59 5.2 49 49 49
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